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,Q IDFW IRUVRPHUHFUHDWLRQDOJRRGVRUVHUYLFHVQRQULYDOU\ LQFRQVXPSWLRQGRHVQRW UHPDLQXQFKDQJHGDV WKH






,W FRXOG EH WKDW VRPH RI VXFK VHUYLFHV FDQ EH DSSURSULDWHG WKXV VROG DQG DV D UHVXOW H[FOXGHG IURP
FRQVXPSWLRQ HYHQ LI SHUKDSV RQO\ SDUWLDOO\ VXFK LV WKH FDVH IRUSDLG DFFHVV WR IHQFHGSDUNV DQGJDUGHQV RU DUW
LQWHULRUV7KHUHIRUHLWLVQRWDOZD\VSRVVLEOHWRLQFOXGHVXFKJRRGVDQGVHUYLFHVLQWKHSXUHSXEOLFDVVHWFDWHJRU\
VLQFHWKH\DUHLQVRPHPHDVXUHVXEMHFWWRH[FOXGDELOLW\IURPDQGRUULYDOU\LQFRQVXPSWLRQ([FOXGDELOLW\FDQEH
DSSOLHG WR ERWK WKH DVVHW¶V SK\VLFDO SHULPHWHUV HJ FRQJHVWLRQ SKHQRPHQD DQG IRU OHJDO UHDVRQV HJ DVVHWV
























SHUVSHFWLYH VLWXDWLRQ RI WKH FXOWXUDO DQG HQYLURQPHQWDO DVVHW DV LW SHUWDLQV WR PLQLPL]DWLRQ RI LWV FRVWV
PD[LPL]DWLRQRILWVJURVVQDWLRQDODVZHOODVULJKWIXOQHVVRUHTXLW\RILWVIUXLWLRQDQGEHDXW\
-XVWDVLWKDSSHQVEHWZHHQHTXLW\DQGHIILFLHQF\ZHFDQDVVXPHWKDWWKHUHLVDWUDGHRIIRUH[FKDQJHEHWZHHQ
HIILFLHQF\ DQG ³DHVWKHWLFV´ 7KLV GRHV QRW PHDQ WKDW ZKDW LV EHDXWLIXO FDQQRW EH HIILFLHQW EXW VLPSO\ WKDW ZH
SUHVXPHWKDWPD[LPXPEHDXW\FDQQRWFRLQFLGHZLWKPD[LPXPHIILFLHQF\DQGYLFHYHUVD7KHVDPHFDQEHVDLGRI
WKHUHVWRIWKHUHODWLRQVKLSEHWZHHQIDLUQHVVDQGEHDXW\







































IDFW VXSSO\ FRQWURO RU PDUNHW UDWLRQLQJ LV QRW SUDFWLFHG EHFDXVH WKH VROXWLRQ LV FRQVLGHUHG XQHWKLFDO DQG
GHWULPHQWDOWRIDLUQHVVDQGWRWKHIUHHGRPRIWKHLQGLYLGXDO
$UW LV DQ DVVHW IRU DOO WR HQMR\ DQG WKHUHIRUH DFFHVV WR LW FDQQRW EH OLPLWHG 5DWKHU IUXLWLRQ WR LW PXVW EH
IDFLOLWDWHG
,QWKHDEVHQFHRIGLVWULEXWLYHHTXLW\OLPLWVWRWDOHTXDOLW\RIDFFHVVWKHLQFHQWLYHWRSURGXFHFRQVXPSWLRQZKLFK
VXEVWDQWLDOO\UHGXFHV WKHDVVHWSULFHSXVKHVFRQJHVWLRQ WRH[WUHPHVDOVRSXWWLQJ LQWRTXHVWLRQDW WKHVDPHWLPH
HWKLFDOVWDQGDUGV























DVHOHFWLRQRIDVHWRIEDVLF LQGLFDWRUVRQWKHEDVLVRIDQad hocHYDOXDWLRQPRGHOKLQJLQJXSRQ WKHH[LVWHQFHRI
TXDOLW\UHTXLUHPHQWV
EIXUWKHUGHILQLWLRQDLPHGDWEDODQFLQJWKHVHWRILQGLFDWRUVZLWKLQWKHWKHRUHWLFDOIUDPHZRUNRIWKHVWUXFWXUH












IUHTXHQF\ DV ZHOO DV FRUUHODWLRQ PDWUL[ DQG SULQFLSDO FRPSRQHQW DQDO\VLV 6LQFH WKLV LV D QRQFRPSHQVDWRU\
DSSURDFKWKHVLPSOHDJJUHJDWLRQRIHOHPHQWDU\LQGLFDWRUVZDVFDUULHGRXWXVLQJWKHFRUUHFWDULWKPHWLFDYHUDJHZLWK
DSHQDOW\SURSRUWLRQDOWRWKH³KRUL]RQWDO´YDULDELOLW\
1RUPDOL]DWLRQ RI SULPDU\ LQGLFDWRUV WRRN SODFH E\ FRQYHUVLRQ LQWR UHODWLYH LQGH[HV FRPSDUHG WR WKH YDULDWLRQ
UDQJHmin-max
$WWULEXWLRQ RI ZHLJKWV WR HDFK HOHPHQWDU\ LQGLFDWRU KDV IROORZHG D VXEMHFWLYH DSSURDFK RSWLQJ IRU WKH VDPH
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7KHFRUUHFWLRQIDFWRULVDGLUHFWIXQFWLRQRIWKHYDULDWLRQFRHIILFLHQWRIWKHQRUPDOL]HGYDOXHVRIWKHLQGLFDWRUVIRU
HDFKXQLWDQGKDYLQJ WKHVDPHDULWKPHWLFPHDQ LW LVSRVVLEOH WRSHQDOL]HXQLWV WKDWKDYHDQ LQFUHDVHG LPEDODQFH























H 5DWH RI QRQSDUWLFLSDWLRQ WR ZRUN ³UDWH RI QRQSDUWLFLSDWLRQ WR ZRUN RI SRSXODWLRQ DJHG  \HDUV
H[SUHVVHGDVDSHUFHQWDJHSHUFHQWDJHRIXQHPSOR\HGDJHGSDUWRIWKHSRWHQWLDO ODERUIRUFHDJHG










EHWZHHQ WKH(DUO\6FKRROGURSRXW UDWH DQG3RSXODWLRQDJHB\HDUV U  DVZHOO DV WKH6WDUWXS
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    
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     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        
+LJK(GXFDWLRQUDWH        
'URSRXWUDWH        
6HFXULW\UDWH        
1((7UDWH        
3DWHQW5DWH        
6WDUW8S       
&XOWXUDO,QIUDVWUXFWXUH
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,QSDUWLFXODU WKHEHVWSHUIRUPDQFHVDUHJURXSHG LQ WKH0DUFKH$QFRQDDQG$VFROL3LFHQR/RPEDUG\0LODQ
DQG/HFFRDQG)ULXOL9HQH]LD*LXOLD 3RUGHQRQHDQG7ULHVWH UHJLRQVEXW WKHPRVW³FUHDWLYH´SURYLQFH LV7XULQ
ZLWKD,QGH[ WKDQNVSULPDULO\ WR WKH LQGH[RIFXOWXUDO LQIUDVWUXFWXUHV SHU LQKDELWDQWV
DQGWKHVHFXULW\UDWHSHULQKDELWDQWV7KHSURYLQFHRI0HGLR&DPSLGDQR6DUGLQLDRFFXSLHVWKHODVW
SODFH LQ WKH UDQNLQJ EXW PRVW RI WKH SURYLQFHV RI WKH VDPH UHJLRQ WKDW DUH OHVV LQFOLQHG WR HPEUDFH D FUHDWLYH
HFRQRP\DUH WKRVHRI6LFLO\DQG LQSDUWLFXODU WKHFLWLHVRI&DWDQLD3DOHUPR&DOWDQLVVHWWD(QQD$JULJHQWRDQG
5DJXVD
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)LJ7HUULWRULDO'LVWULEXWLRQRIWKH6\QWKHWLF,QGH[RI&UHDWLYH3URYLQFHV
5HIHUHQFHV
,VWDW%HV±,OEHQHVVHUHHTXRHVRVWHQLELOHLQ,WDOLD
,VWDW8U%HV,OEHQHVVHUHHTXRHVRVWHQLELOHQHOOHFLWWj
